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17 CFR Ch. I (4–1–13 Edition) Pt. 23 

PART 23—SWAP DEALERS AND 
MAJOR SWAP PARTICIPANTS 

Subpart A [Reserved] 

Sec. 
23.1–23.20 [Reserved] 

Subpart B—Registration 

23.21 Registration of swap dealers and 
major swap participants. 

23.22 Associated persons of swap dealers and 
major swap participants. 

23.23–23.40 [Reserved] 

Subpart F—Reporting, Recordkeeping, and 
Daily Trading Records Requirements 
for Swap Dealers and Major Swap Par-
ticipants 

23.200 Definitions. 
23.201 Required records. 
23.202 Daily trading records. 
23.203 Records; retention and inspection. 
23.204 Reports to swap data repositories. 
23.205 Real-time public reporting. 
23.206 Delegation of authority to the Direc-

tor of the Division of Swap Dealer and 
Intermediary Oversight to establish an 
alternative compliance schedule to com-
ply with daily trading records. 

Subpart H—Business Conduct Standards for 
Swap Dealers and Major Swap Partici-
pants Dealing With Counterparties, In-
cluding Special Entities 

23.400 Scope. 
23.401 Definitions. 
23.402 General provisions. 
23.403–23.409 [Reserved] 
23.410 Prohibition on fraud, manipulation 

and other abusive practices. 
23.411–23.429 [Reserved] 
23.430 Verification of counterparty eligi-

bility. 
23.431 Disclosures of material information. 
23.432 Clearing disclosures. 
23.433 Communications—fair dealing. 
23.434 Recommendations to counterpar-

ties—institutional suitability. 
23.435–23.439 [Reserved] 
23.440 Requirements for swap dealers acting 

as advisors to Special Entities. 
23.441–23.449 [Reserved] 
23.450 Requirements for swap dealers and 

major swap participants acting as 
counterparties to Special Entities. 

23.451 Political contributions by certain 
swap dealers. 

Subpart I—Swap Documentation 

23.500 Definitions. 
23.501 Swap confirmation. 

23.502 Portfolio reconciliation. 
23.503 Portfolio compression. 
23.504 Swap trading relationship docu-

mentation. 
23.505 End user exception documentation. 
23.506 Swap processing and clearing. 

Subpart J—Duties of Swap Dealers and 
Major Swap Participants 

23.600 Risk Management Program for swap 
dealers and major swap participants. 

23.601 Monitoring of position limits. 
23.602 Diligent supervision. 
23.603 Business continuity and disaster re-

covery. 
23.604 [Reserved] 
23.605 Conflicts of interest policies and pro-

cedures. 
23.606 General information: availability for 

disclosure and inspection. 
23.607 Antitrust considerations. 
23.608 Restrictions on counterparty clearing 

relationships. 
23.609 Clearing member risk management. 
23.610 Clearing member acceptance for 

clearing. 
23.611 Delegation of authority to the Direc-

tor of the Division of Clearing and Risk 
to establish an alternative compliance 
schedule to comply with clearing mem-
ber acceptance for clearing. 

APPENDIX A—GUIDANCE ON THE APPLICATION 
OF §§ 23.434 AND 23.440 FOR SWAP DEALERS 
THAT MAKE RECOMMENDATIONS TO 
COUNTERPARTIES OR SPECIAL ENTITIES 

AUTHORITY: 7 U.S.C. 1a, 2, 6, 6a, 6b, 6b–1, 6c, 
6p, 6r, 6s, 6t, 9, 9a, 12, 12a, 13b, 13c, 16a, 18, 19, 
21. 

SOURCE: 77 FR 2628, Jan. 19, 2012, unless 
otherwise noted. 

Subpart A [Reserved] 

§§ 23.1–23.20 [Reserved] 

Subpart B—Registration 

§ 23.21 Registration of swap dealers 
and major swap participants. 

(a) Each person who comes within 
the definition of the term ‘‘swap deal-
er’’ in section 1a(49) of the Act, as such 
term may be further defined by the 
Commission, is subject to the registra-
tion provisions under the Act and to 
part 3 of this chapter. 

(b) Each person who comes within 
the definition of the term ‘‘major swap 
participant’’ in section 1a(33) of the 
Act, as such term may be further de-
fined by the Commission, is subject to 

VerDate Mar<15>2010 13:25 Jun 02, 2013 Jkt 229056 PO 00000 Frm 00492 Fmt 8010 Sfmt 8010 Q:\17\17V1.TXT ofr150 PsN: PC150



483 

Commodity Futures Trading Commission § 23.200 

the registration provisions under the 
Act and to part 3 of this chapter. 

(c) Each affiliate of an insured depos-
itory institution described in section 
716(c) of the Dodd-Frank Wall Street 
Reform and Consumer Protection Act 
(Pub. L. 111–203 section 716(c), 124 Stat. 
1376 (2010)) is required to be registered 
as a swap dealer if the affiliate is a 
swap dealer or as a major swap partici-
pant if the affiliate is a major swap 
participant. 

§ 23.22 Associated persons of swap 
dealers and major swap partici-
pants. 

(a) Definition. For the purpose of this 
section, the term ‘‘person’’ means an 
‘‘associated person of a swap dealer or 
major swap participant’’ as defined in 
section 1a(4) of the Act and § 1.3(aa)(6). 

(b) Fitness. No swap dealer or major 
swap participant may permit a person 
who is subject to a statutory disquali-
fication under section 8a(2) or 8a(3) of 
the Act to effect or be involved in ef-
fecting swaps on behalf of the swap 
dealer or major swap participant, if the 
swap dealer or major swap participant 
knows, or in the exercise of reasonable 
care should know, of the statutory dis-
qualification; Provided, however, that 
the prohibition set forth in this para-
graph (b) shall not apply to any person 
listed as a principal or registered as an 
associated person of a futures commis-
sion merchant, retail foreign exchange 
dealer, introducing broker, commodity 
pool operator, commodity trading advi-
sor, or leverage transaction merchant, 
or any person registered as a floor 
broker or floor trader, notwithstanding 
that the person is subject to a disquali-
fication from registration under sec-
tion 8a(2) or 8a(3) of the Act. 

§§ 23.23–23.40 [Reserved] 

Subpart F—Reporting, Record-
keeping, and Daily Trading 
Records Requirements for 
Swap Dealers and Major 
Swap Participants 

SOURCE: 77 FR 20202, Apr. 3, 2012, unless 
otherwise noted. 

§ 23.200 Definitions. 

For purposes of subpart F, the fol-
lowing terms shall be defined as pro-
vided. 

(a) Business trading unit means any 
department, division, group, or per-
sonnel of a swap dealer or major swap 
participant or any of its affiliates, 
whether or not identified as such, that 
performs, or exercises supervisory au-
thority over the performance of, any 
pricing (excluding price verification for 
risk management purposes), trading, 
sales, purchasing, marketing, adver-
tising, solicitation, structuring, or bro-
kerage activities on behalf of a reg-
istrant. 

(b) Clearing unit means any depart-
ment, division, group, or personnel of a 
registrant or any of its affiliates, 
whether or not identified as such, that 
performs any proprietary or customer 
clearing activities on behalf of a reg-
istrant. 

(c) Complaint means any formal or in-
formal complaint, grievance, criticism, 
or concern communicated to the swap 
dealer or major swap participant in 
any format relating to, arising from, or 
in connection with, any trading con-
duct or behavior or with the swap deal-
er or major swap participant’s perform-
ance (or failure to perform) any of its 
regulatory obligations, and includes 
any and all observations, comments, 
remarks, interpretations, clarifica-
tions, notes, and examinations as to 
such conduct or behavior commu-
nicated or documented by the com-
plainant, swap dealer, or major swap 
participant. 

(d) Executed means the completion of 
the execution process. 

(e) Execution means, with respect to a 
swap, an agreement by the parties 
(whether orally, in writing, electroni-
cally, or otherwise) to the terms of a 
swap that legally binds the parties to 
such swap terms under applicable law. 

(f) Governing body. This term means: 
(1) A board of directors; 
(2) A body performing a function 

similar to a board of directors; 
(3) Any committee of a board or 

body; or 
(4) The chief executive officer of a 

registrant, or any such board, body, 
committee, or officer of a division of a 
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